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affairs as well as to the general public and to students of
economics, and exact and detailed treatment of the facts of
industry is promised. Two volumes will be issued, in parts,
beginning in March of the present year. The price for the
whole is 50 francs.

THE act for the purchase of the main lines of rail way in
Switzerland by the state, to which reference was made in the
last issue of this Journal, was submitted to referendum on
February 20, and was approved by a heavy majority, 384,146
votes against 117,130. It may be regarded as settled, there
fore, that public ownership and management of railways will
take the place of private in this democratic community.

THE correspondence recently published between the British
government and the American Commission on International
Bimetallism states the precise proposals which were submitted
by that commission, and the course of the negotiations with
regard to them. The commission, it will be recalled, consisted
of Senator Wolcott and Messrs. Paine and Stevenson, and was
sent abroad in the spring of 1897. Senator Wolcott gave a
summary account of the negotiations in a speech delivered in
the Senate on January 17, and the correspondence has been
printed as an appendix to this address as well as in the
British Parliamentary papers.

It appears that the commission first secured some adhesion
from the French government; the extent of this adhesion
being, as stated by the French ambassador at a conference
held in London July 15: (1) that France desired the reopening
of the mints of all commercial countries to the free coinage of
silver at 151- to 1; (2) that the reopening of the Indian mints
alone would not be regarded by France as ground for reopen
ing the French mint to free coinage; (3) that the annual pur
chase of silver by England of, say, £10,000,000 "nominal
value," though "only a palliative," would not be "excluded
from view" as a contribution by England towards maintaining
the value of silver.
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The American commissioners laid before the British gov
ernment (July 12) the following proposals r-c-

1. The opening of the Indian mints and the repeal of the order * mak
ing the sovereign legal tender in India.

2. The placing of one-fifth of the bullion in the issue department of
the Bank of England in silver.

3. (a) The raising of the legal tender limit of silver to, say, £10.
(b) The issue of 2o-shilling notes based on silver which shall be legal

tender.
(c) The retirement, gradual or otherwise, of the lO-shilling gold

pieces, and substitution of paper based on silver.
4. An agreement to coin annually £-- of silver. [present silver

coinage average for five years about £1,000,000, less annual withdrawal
of worn and defaced coin for recoinage, about £350,000.]

Alternati"e proposal.-4. Agreement to purchase each year £-
in silver at coinage value.

5. The opening of English mints to the coinage of rupees and of a Brit
ish dollar, which shall be full tender in Straits Settlements and other
silver-standard colonies, and tender in United Kingdom to the limit of
stlver legal tender.

6. Action by the colonies and coinage of silver in Egypt.
7. Something having the general scope of the Huskisson plan.t

Clearly, the question to be disposed of before any further
steps could be considered was as to the opening of the Indian
mints to silver. That question was referred by the British
government to the government of India, whose negative an
swer, dated September 16, 1897,brought the negotiations to an
abrupt close. The answer was framed .on the supposition that
the United States and France would coin freely at 15i to 1.
It stated in substance that the proposed action by France, the
United States, and India" certainly could not ... succeed in
establishing stability in the relative value of gold and silver" ;

*' This is perhaps to be construed as an expression of desire that no such order
should be issued, since this precise step seems not to have been ta.ken.

t The" Huskisson plan" here referred to is contained in a paper prepared by
Huskisson in 1826, and apparently first printed ill 1868 in the W'eUtngton. De
spatches, 2d Series, vol. iii. p. 98(the docnment was sent by Canning to Wallin/:
ton). It is reprinted in Mr. H. H. Gibbs's Colloquy on OurrtmC1l (1894), Appendix,
p, xlvii. Huskis80n proposed the receipt by the English mint, on deposit, of silver
in quantities of not less than 200 ounces; the issue of certificates (none less than
£110), which should state the equivalent value of the silver in "our money," i.e.,
gold, at the ratio of 151 to 1; "these receipts to circulate as money in all trans
actions."
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that, in any case, such a three-sided agreement was in great
risk of termination; that the proposed change, so far as it
attained the object, would depress Indian industries for some
time, if not permanently; and that the experiment of closing
the mints begun in 1893 had better chances of success than a
partial international agreement. It was intimated also that
the rate of exchange between gold and silver desirable for the
interests of India was about 22 to 1, i.e.; the rupee at 16d.
The British government, on communicating the decision from
India, politely asked whether the American and French repre
sentatives desired to proceed; but, as Senator Wolcott stated
in his speech reviewing the negotiations, "the refusal must be
considered as final until the failure of the experiment upon
which the India government has entered shall be demon
strated."

SOME recent decisions of the Supreme Court of the United
States have defined, in terms new in some respects, the consti
tutional powers of a State as regards the taxation of corpora
tions organized under the laws of another State; while the
conditions under which the cases arose, and the mode in
which the taxes were applied, illustrate once more the anom
alies of the traditional American tax methods.

An Ohio statute of 1893, known as the" Nichols law," «< had
provided that telegraph, telephone, and express companies
should be taxed on" the true value in money of the entire
property within the State of Ohio... in the proportion
which the same bears to the entire property of the said com
panies." The proportion of the " entire property" within the
State and taxable by it was to be ascertained by a State
board appointed for the purpose. From the taxable sum made
out by this board the assessed value of real property taxed
within the State was to be deducted. The remainder was
then to be apportioned among the several counties. As to
express companies, whose treatment, as typical of the whole,
may be followed in detail, each county was to be assigned
the proportion which the gross receipts from business in its

*90 OMoLa.WI, 330 (April 27, 1893).
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